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Raw Sugar Market Active
Vfw Yerk. March 2. Considerable activityi1iielnpeil In tharaw auicar market jBsi,.r- -

and are new quoted at 2 for Marchnipmeni anu te sc for April uhlp.me.n, in'c" iKKrefraleil tibeut lOy.mm biitsrubis for prompt and for March shipment
cliased B000 teiM Cuba, for March loadings

Cubis feri March shipment te Europe nlsewcre effected at lis Od. c I. f . Un'tedKlnKdem. A local refiner, purchased n
ImtTH Pnrtn Itlnnq nrnmm .hi.M . .
3 0lr c. I. f and a Iloiten reOnep tnnV
lO.enn teni. Porte for March shipmentat 3. ile. e. I. f. sales Included 100Otens Han UemlnKps for March shipment at... .. ... iiniiiiM. iu u renner: JOUOtens San DomlTOes, March shplment. ut

Denominations $1,000, $500

.ui.--
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$3,000,000

The Cudahy Packing Company
first Mortgage Geld Bends

(Closed Mortgage)

Price Interest, Yielding about 5.90

ftfrV.?.
lawfully

The Cudahy Packing- - Company, originally
organized in 1887, incorporated in 19 IB

the laws of Maine, to acquire the prop-
erty and business of the predecessor com-
pany, is one of the largest packing house
concerns in the country, having plants in
Seuth Omaha, Kansas City, Sioux City,
Wichita, Memphis, East' Chicago, Salt Lake
City, and Los Angeles, and distributing
branch houses in 97 of the principal cities of
the United States.

The First Mortgage 5 Geld Bends are
secured, in the opinion of counsel, by a direct

mortgage upon all real estate, plants,
ether fixed properties, rolling stock, etc., new
directly owned or hereafter acquired by the
Company.- - estate, plants and ether

assets, upon which these Bends are
secured by a first mortgage lien, are valued
m excess of $20,000,000, or approximately
twice the amount of First Mortgage Bends
outstanding, including the present issue.

The Company's balance sheet as of Octo-
ber 29, 1921 (the close of the Company's last
Jcal year), shows total assets in excess et
$61,000,000, of which fixed assets comprise
approximately $25,000,000 and current
assets $35,000,060. applying the pro-
ceeds of the present financing net current
assets as of the date of balance sheet
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The Bank of England minimum rate
of discount remdins unchanged at 4
per cent.

Jehn K. Ilammitt has been elected a
member of the Philadelphia Stock Ex-
change.

The American Wholesale Corporation
for January reports gross sales of
$3,182,601. Bgninnt $3,240,200 In the
same month last year. ,

United JPreflt-SbnrIn- g Corporation
for year ntled December 31, net
before Federal tax. 8200,803, against
8240,022 in 1020.

The Cambria Steel Company will nay
the regular semi-annu- al rental of 2
per cent en April 1 en Cambria Iren
stock, as registered March 15.

The average prlce oft the twenty ac-
tive Industrial stocks declined 0.13 per
cent yesterday te 65.33, whlle the
twenty rails declined 0.77 per cent te
77.08. ,

In addition te declaring a fccml-annu- al

dividend of 3 per cent and an
extra dividend et i per cent, the di-

rectors of the P,elhanj Trust Company
added $20,000 te the surplus account.

United States Steel's unfilled ton-neg- o

statement for February Is likely
te show further decline notwithstanding
the fact that Incomings business has
shown substantial improvement in the
lest few weeks.

The Flflmmend Committee 'for the
Denver and Rie Grande refunding Cs
announced thnt the-dat- e for the deposit
of these bends, under the proposed re-
organization plan, had been extended te
March ill, 1022. The original date
was March 1.

Bradstrcet's report 2000 fnllurei In
the United States during February with
liabilities of 808,637 .302. Thcse re-
turns compared with 2705 failures with
liabilities of S115.301.327 In January
nnd 1435 failures with liabilities of
870,124,073 in February a jenr age.

Norfolk and Western Railway, which
mere than earned the 7- per cent divi-
dend en its common stock for the ficnl
j car ended December 31, earned $507.-23- 4-

above Interest en funded debt In
January this year, against $150,838 in
that month Inst year.

The Interboreugh Rapid Transit
Cpinpnny will pay the interest en ltfl
838,141,000 extended 8 per cent notes,
due March 1, 1022, according tefflcials
of the company. President . Frnpk
llcdlcj , in n statement, said
that about 08 per cent of the notes had
been extended.

Stockholders of the Standard Steel
C'nr Company will meet In Pittsburgh
May 2 te etc en n preposition te in-
crease the capitnl stock ftem $5,000,000
tn $50,000,000.. It Is undeistoed the
present issue is closely held. Ne in-
timation of the purpose of the increase
hits been given thus fnr.

New Yerk bank clearings of 81,000,-700,00- 0

for March 1 show an Increase
of $105,148,001 eer n jcar nge. With
a few exceptions dnlly bank clearings
in New Yerk have shown n decrease
ever a jear age. The volume of clear- -

' r
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88 and

and

first

profits

lngs at thls-tl- me Is a rejection of the
large disbursement of various sorts
made around March 1. ,

Surplus of the North American Oil
and Refining Company standi at $752,-04- 7,

according; te the corporation re-
port .for 1021. The report bows cur-
rent assets of $441,048 and fixed assets,
rnmnansn nf reflnflFlAa fan- - mm nine.
lines, leaseholds and equipment, amount- -

iub iu 9u,u-to,uie-
, cemparea wun a

total of $1,320,430 In notes, tank car
trusts and bends outstanding.

Annual report et the Prod-
ucts Corporation, for th tnii ended
December --31. shows net Incemer ftrcharges but befero Federal taxes, of
$2,148,481, equivalent, after deduction
of preferred dividends, te 88.45 a chare
earned en the 188,000 outstanding
shares of common stock, as cemparea
with net Income of $2,028,882, . or
9i.iu m, eunre, in uie provieus year.

Annual report of Liggett A Myers
Tobacco Company reveals 1021 a the
biggest year in its, history. Net-- after
taxes, $12,050,730, established a new
high nnd compared with 810,572,000
in tne preceding year, uniance artcr
interest and preferred dividends was
equivalent te $25.33 en the 326,743
shares of common and common "B"
against $18.08 en 822,200 shares out-
standing in 1020.

Corporate flnnnclng in February re-
flected the slewing up of industrial ac-
tivity and the dewnwnrd trend of menev
rates. Total of railroad, industrial and
public utllltv bends, notes and stock
Issued was $127,321,000, against $222,-306.4-

in January nnd $268,880,000
In February, 1021. While a few bend
Issues in February carried an 8 per
cent coupon a number of issues were
put out at 4, 5 and 5 per cent. There
was a considerable number which bero
7 per cent.

Considerable Interest is attached te
the 83,000.000 issue of Cudahy Packing
rVimnnnv first mertnara. r. -- . ivnt
geld bends, which is te be offered for
public subscription today by a syndi-
cate headed by Halscy. Stuart A Ce.,
Geerge H. Burr & Ce., and F. S.
Meselcv & Ce., at 88 and Interest, te
yield about 5.00 per cent. These bends
will close the mortgage under which
they nre brought out, former Issues of
which new are listed en the Chicago
and Bosten Stock Exchanges.

'Plcrcc-Arre- w Moter Car Company
has Issued its annual report for the
year ended December 31 showing net
less nftcr charges, taxes and Inventory
losses of $8,703,712, compared with
net profits in 1020 of $1,760,014

after preferred dividends te
$3.88 a shnre earned en the common
stock, After payment of preferred

the deficit of 1021 was
against the surplus of

$000,014 in 1020. On December 81
last, profit and lew deficit was 5,

as contrasted with surplus of
$4,541,545 en December 31, 1020.

Stand of Ind. Earns $21,288,348 Net
Chlcace. March 2. The Standard Oil Com-pany of Indiana caiwd $21,288,348 net dur-ing 1021. according te the annual statement

made publle after a meetlntr of the Heardet Directors today. The gross earnings wornapproximately 12,000 000 (creator, thebelnff used fnr VVHaral ,ova. m.i
similar Items. The surplus earnings In thecompany's reserve fund new amount te 1.

about 5, 002.224 being- - added te tlia
.mm jm.i Jem. nu, eaiance os me earnlnirs were paid out In rnnh rilvtdM.rl.nf ....
proximately tl5,0S0,123 te stockholders dur- -
uiK wit) yuar.
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Due December 1, 1946

da4?' '" 60 ' Published notice at 102i and accruedmerest payable without deduction for Federal Taxes new or hereafter deductible at the source.
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Tobacco

equivalent

divi-
dends

aggregate approximately $18,000,000, and
net tangible assets applicable te funded in-- "
debtedncss equal approximately $45,000,000.

The profits of the Company for the five
years ended October 29, 1921, before making-deduction- s

for interest, but after deducting
all expenses, including Federal Taxes, and
after reducing inventories from the high
wartime levels to market value, have aver-
aged $3,984,688 per annum, and for the year
ended October 29, 1921, amounted te
$1,520,154.53. The annual interest en the
entire amount of outstanding First Mort-
gage Bends after the issue of this additional
.$3,000,000 will arnpunt to only $532,475.

The Mortgage requires that the Company
shall always maintain net quick assets, as
defined therein, at least equal te the amount
of First Mortgage Bends outstanding, and
that no dividends will be paid en the Com-
mon Stock, except out of profits earned after
October 31, 1915.

4

The Mortgage provides that an annual
cash sinking fund amounting te $325,000
shall be paid te the Trustee each December 1
to be applied to the purchase and cancellation
of First Mortgage Bends at net exceeding
02y2 and accrued interest; or, if net se

purchasable, by drawing at that price.

Vt'caunl' ttniuSfd erc',t,fr" ' . MdifUmied and reecived by i. and ub,ect te
LT. '; 1)efimt'i. JW wi 6e ready for delivery en or about March 10, 1922. All Hat"
netauaraut w'"' ","'. &awrf i', '"er?,0"0rt u'hich rad reliable, and while tee dethem, are the upon uhlch ua have noted in thv vuickaie of this teeurity

Halsey, Stuart & Ce.,
New Yerk Philadelphia .

Geerge H. Burr & Ce.
New Yerk Chicago

F. S. Mosely & Ce.
Boiten

1
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$2,250,000
Iggett-Winchester-L- ey Realty, Corporation

' Guaranteed Seven Per Gent Sinking Fund Gold Bends

Dated March 1. 1924

Heusman

McGLINN

uuuumi'u',

Centeryitivc Invettmentt

mammrsjffjijijiSESs

Principal and interest guaranteed the written un-
conditional endorsements en each bend both the

United Drug Company

Louis Liggett Company

Authorized and te be $2,250,000

Principal and semi-annu- al interest (March I and September I) payable in New City. Coupon bends in denominations
of $1,000 and $500, registerable as te principal only. Redeemable in whole at the option of the Corporation en

any interest date upon thirty days' published notice at 107.50 and accrued interest. Fer redemption la
.part see sinking fund previsions below defined. Interest payable without deduction for Nermal

Income Tax net in of two per cent. Pennsylvania four mills tax refunded
te resident holders in Pennsylvania upon application te the Corporation.

Bankers Trust Company, New Yerk, Tkustee

Security A direct mortgage lien en the leasehold
estate of the premises and building at the

northeast corner at Forty-secon- d Street and
Avenue, known as the Liggett Building, a twenty-tw- o

story strictly modern office building just completed at
a cost of over $4,800,000 located one-ha- lf block
of Grand Central Terminal and one block east of Fifth
Avenue. The bends are issued by the Ciggett-Win-chester-L-

Realty Corporation, in which the Leuis
K. Liggett Company, directly, and its parent com-
pany, the United Drug Company, indirectly, arc finan-
cially interested. The fair rental value of the property
ever and above all operating charges is mere than
$750,000 per annum, or almost three times the maxi-
mum interest and sinking fund requirements of this
issue of bends.

Sinking Fund One-twentie- th of the entire issue
must be each year by pur-

chase, in the open market or by call through thirty
days' published notice of bends te be drawn by the,
Trustee at 107.50 and accrued interest for the
ten years, 105 and accrued interest for the next five
years, and 102.50 and accrued interest for the next

years. The amount representing the annual-rental- s

te be paid by the Leuis K. Liggett Company
during the next twenty years for office space it new
occupies in building 'is, under an irrevocable con-
tract, payable direct te the Trustee regardless of such
occupancy and is in itself, aside from all ether rentals.
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Colerado Power Ce. Cem.
Firestone Tire & Rubber Cem.
Goodyear Tire & Rubber Stki.
Havana El. Ry., Lt. & Pr. Pfd.
Teledo Ediien 8 Pfd.
Virginia Ry. Ce. Stks.

Bends
Cin.,Hamm'd & Dayton Gen. 5s
Cuban Tel. 5s, 1951
Havana Elec. 5s, 1952
St. Paul 5s, 1927
United R. R. St. Paul 4s
Wheeling & Lake Erie 4s, 1949

II

A. A. & Ce.
lenbrrs New Yerh Stock Exehanet

20 Bread Street, New Yerh
riULAIIKI.rillA

AMKIKKD.IM. IIOI.IAND
Privet u'lre te principal dlltt

Large or Small
Orders Executed for Cash or

Conservative Marginal Basis

& CO.
MtmbiTt N. Y. Stock Exchange

Widener Bldg., Phlla.
Htw Yerh Boiten

Lawrence E. Brown & Ce.
CERTIFIED ACCOUNTANTS
1WO REAX. K8TATE THUBT BLDO.In.tla.l. ndjuit corporationpartn.rihlp account, and pr.par. tnoem.

Ta R.turni.
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March 1, 1942

Federal

sufficient te annually retire, excepting one-twenti-

the par value this entire issue.

Guaranty Payment principal and interest
guaranteed by the

Company and the K. Liggett Company
through their written endorsements en each bend, and
the payment sinking fund en these bends and the
performance the covenants the Indenture secur-
ing the same also unconditionally guaranteed
them.
United Drug Company's consolidated net
including earnings the Leuis fc. Liggett Company,

liable for this guarantee and averaged after depre-
ciation and taxes (excepting Federal Income Taxes)
for thejast five years $4,264,121 mere than

times the maximum annual interest andfund requirements this Net
as defined for the year 1921 (December

estimated) were $3,010,140. Net assets as by
the balance sheet November 30th, were
$56,746,418.
Leuis K. Liggett Company's net earnings as above
defined and likewise liable for this guarantee averaged
for the last five years $1,553,1" mere than five
times the maximum annual interest and sink-
ing fund requirements of this issue. Net

as defined for the year 1921 were $1,553,578.
Net assets as shown by the balance sheet Decem-
ber 31st, 1921, were $'13,423,547.

We recommend these for investment and offer the same subject te the approval alllegal matters by our attorneys and further subject te delivery te us if, when and as issued.

All legal connection with this issue for the Bankers, under
the supervision of Messrs. Stetson, Jennings and Russell, of New YerkCtty, and Messrs. Chapman, Cutler and Parker, of Chicago, Attorneys.

Price 98.50 and interest te yield about 7.15 per cent

A
P. W. Chapman & Ce., Inc.

Broadway

un-
conditionally

Se. La Salle Street
Chicago

nre,rttiiM"' '"' nil been tiW approved publicationofficials of United Lvvjett Company and KcultV Corporation.

Cable

en

PUBLIC

and

Leuis

bends

Out of Town Business Bound
FOR

Philadelphia Brokers and Agents
Our Philadelphia Office is npw equipped te bind business anywhere in the United

States and Canada and deliver to you promptly binders and policies.
Allied with this department is an agency force, with representatives

every important city and town in the United States and Canada, prepared assist
you in providing for risks located in their territory and furnish information en
local conditions and rating requirements.

This service the various forms of ceerage as follews:
Fire Explosion Use and Occupancy
Lightning War Risks Sprinkler Leakage
Ocean Marine Motorboat Commissions
Automobile Tourist Fleater Railroad
Tornado Postal Insurance Profits
Vessel Rents

The Liverpool & Londen & Glebe Insurance Company, Ltd.
Star Insurance Company of America

HARRY W. STEPHENSON, Lecal Manager
' 3.11.337 Walnut St., Philadelphia, Pa.

Slnieb Gowremcnl
Certificates.,

of Indebtedness

Harvey Sens
IMQOHPOI4ATUL)

liLDO.
PHILADELPHIA

Chicago

& (He.
VenUr Utility rruriIUu

tnrfc Exrbane Suiloine.
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WANTED
Ohie Traction Company

Common & Vtd. htl.,
Georgia Railway & Power Ce.

Common A Vtd, sk.
Samuel K. Phillips & Ce.

.Member. I'lilliiUHphla Mi,k Kxrhnuce
507CheitnutStreet

Bayuk Brethers, Inc.
1st Preferred

and
Common

S. B. Lewis & Company
fhila. Bank Building
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Tax Service Department

A. F. MORTON
(Formerly With Internal Bermo. Bureau)

I. Franklin Heward ft Ce.
, Crrtlfltd Publle Accountant.
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521 Chestnut St., Philadelphia

I Established 1837

, Member. New Yerk and Philadelphia
Stock Exchanges

a
A First Mortgage
Lena Term 5
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